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to procure subscriptions from the official class and from the
industries. The proceeds of the loan furnished the means for
balancing the Budget during the closing months of 1933 and the
whole of 1934. The Government was able in 1933 to begin issuing
Treasury Bills, owing to an increasing liquidity of the Polish
capital market and a cessation of the decline in the national
revenue. A revival of confidence could be inferred from the
signing of a contract between the Ministry of Communications
and British companies for the electrification of the Warsaw
railways, the sum involved being about two million pounds
sterling, covered by a loan at 6| per cent from London guaranteed
by the Polish Treasury.
POLAND AND FRANCE
On the invitation of the French Government Beck paid an official
visit to Paris on September 20-21, and received a flattering
welcome. He had a lengthy conversation with Paul-Boncour,
at the close of which the latter statesman published a communique;
it said that the two Foreign Ministers had discussed the general
situation and the subjects of special interest to their own countries,
with the result that they found their views alike on the political
stabilization of Europe, as well as on her economic restoration;
after a reference to the necessity for promoting effectively and
quickly a more rational economic organization of the Danube
States, it went on to particularize:
The two Ministers "congratulate themselves on the happy influences
actively at work in the whole of Eastern Europe, and especially in the
relations of Poland and Russia by the conclusion of pacts of non-aggression
and the protocols attached to them, and also the improvement in the
relations of Poland and the Free City of Danzig, as the outcome of recent
negotiations.
"They regard with satisfaction the progress made in the international
relations of the whole of that region of Europe in which Poland has direct
interests.
"The two Ministers, at the end of their cordial and friendly conversa-
tion, marked their desire to maintain and develop a dose and constant
contact between their two Governments on all occasions and esp©cia%
during the approaching international meetings."
Next, Beck had an hour's talk with Daladier, the Prime

